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Investment objective

The Fund aims to deliver capital growth by investing directly or indirectly in equities of companies that are quoted in or operating in one or more countries
deemed to be emerging markets. The Fund aims to generate after fee returns in excess of the MSCI Emerging Markets Index expressed in Australian dollars
over rolling five-year periods.

Performance (%) Fund details
1 mth 3 mths 1yr 3yrspa 5yrs pa Inception date September 2011
Fund (net) 0.8 535 2358 0.47 444 Benchmark MSCI Emerging Markets
Benchmark .70 474 15,82 048 371 < Z‘S:’;gt’ozzm
Calendar year performance (%) APIR ETLO201AU
2021 2020 2019 2018 2017
Fund (net) 1.79 14.94 28.22 9.1 38.77
Benchmark 3.44 7.77 18.61 -5.10 27.09

Monthly review
What happened in the market?

In July, the MSCI Emerging Market Index was down 1.70% in Australian dollar terms. During the month, we saw broad-based strength across most emerging
markets with the exception of China/Hong Kong. Korea and Taiwan were strong performers as there was some recovery in technology sector sentiment this
month.

What happened in the Fund?
The Fund was down 0.28% over the month of July considerably outperforming the index.

At the stock level, Titan posted good results exhibiting strong business mix growth across all of its retail products and channels (bullion, jewellery, watches,
eyewear). Consumption recovery is being driven by growth out of Tier 2/Tier 3 cities and new store openings for Titan. ICICI Bank outperformed the market
amidst a positive macro-outlook in India with lower commodity prices as some investors had been concerned about higher inflation. The company posted
strong results, demonstrating best-in-class fundamentals and extremely strong loan growth and pre-provision operating profit. Meanwhile, Samsung Elec-
tronics benefited from the recovery in semiconductor stocks globally.

On the other side, Tencent was impacted by the news that Prosus (which is an investor in Tencent) would be allowed to sell shares in the open market. The
gaming business has seen some stabilisation but not growth recovery as investors wait for regulatory approvals for new games. It was also impacted by
negative sentiment in the regulatory space. Alibaba announced an application for a dual primary listing in Hong Kong which should alleviate fears behind US
de-listing. The stock was negatively impacted by rumours surrounding Ant financial and the general trend of muted online spending and consumption activity
post-Covid reopening. Meanwhile, China Merchants Bank was negatively impacted by broader Chinese bank weakness following the news of a mortgage
payment suspension for the sector. This was exacerbated by weak property market sales data being published.

During July, we sold Delivery Hero. While many of the facets that first attracted us to Delivery Hero have remained intact, we do not support some of the
management team’s recent actions and changing capital market dynamics have ratcheted up the requirement to deliver on profitability. We fundamentally
disagree with recent capital allocation decisions, specifically the decision to press on with the acquisition of loss making Glovo at a time when financing con-
ditions for Delivery Hero's overall business has become much more expensive and harder to source. The lack of willingness and openness of management
to engage on this material issue fell well below our expectations. While the stock has participated in market rotation, performance has been in line with other
similar businesses and does not fully reflect these circumstances. We also purchased Wuxi Biologics for the portfolio. It is China's largest contract research,
development and manufacturing organisation (CRDMO) and is a compounder with a strong competitive position in the industry, benefiting from structural
trends of growth in pharma biologics and increased outsourcing.

Past performance is not a reliable indicator of future performance.
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Highlights

e A high conviction Fund of the best emerging market companies identified by Martin Currie’s fundamental bottom up research process
e Focuses on companies where the investment team believes long-term growth prospects are not yet reflected in their stock prices

e Flexible Fund construction as investments are not restricted by market cap, country or sector limits
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Franklin Resources, Inc., is a global investment management organisation, operating as
Franklin Templeton, which is headquartered in California. Franklin Resources, Inc., provides,
through its subsidiaries, deep investment expertise across all asset classes - including HOORNNGSTAR
equity, fixed income, and multi-asset solutions. Franklin Resources, Inc. is listed on the New
York Stock Exchange and has employees in over 34 countries.

Bronze

The Morningstar Analyst Rating™ for Martin Currie
Emerging Market strategy is ‘Bronze’ as at June 2022.

Martin Currie MORNNHSIAH

Martin Currie, our global equity specialist manager, has had a presence in Australia since 1954. 2. 0.0.0.¢
Today Martin Currie is a leading provider of active equity solutions in Australia, managing a
. , . . . . \ The Martin Currie Emerging Markets Fund received an overall
growing suite of equity, multi-sector and tailored strategies across a common investment research rating of 4 stars out of 80 Equity Emerging Markets funds as of
platform. 31 May 2022.
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For enquiries, please contact Investor Services Team on 1800 673 776, email auclientadmin@franklintempleton.com or visit franklintempleton.com.au.

Past performance is not a reliable indicator of future performance. This publication is issued for information purposes only and does not constitute investment or financial product advice. It
expresses no views as to the suitability of the services or other matters described in this document as to the individual circumstances, objectives, financial situation, or needs of any recipient. You should
assess whether the information is appropriate for you and consider obtaining independent taxation, legal, financial or other professional advice before making an investment decision. Please read the
relevant Product Disclosure Statements (PDSs) and any associated reference documents before making an investment decision. In accordance with the Design and Distribution Obligations and Product
Interventions Powers requirements, we maintain Target Market Determinations (TMD) for each of our Funds. All documents can be found via www.franklintempleton.com.au or by calling 1800 673 776.
Issued by Franklin Templeton Australia Limited (ABN 76 004 835 849, AFSL 240827). Franklin Templeton Australia Limited as Responsible Entity has appointed Martin Currie Investment Management
Limited as the fund manager of the Martin Currie Emerging Markets Fund (ARSN 147 940 467). The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating
(assigned Martin Currie Emerging Markets Fund (ETL0201AU) October 2021) referred to in this piece is limited to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice
has been prepared without taking into account the objectives, financial situation or needs of any individual, including target markets of financial products, where applicable, and is subject to change at
any time without prior notice. It is not a specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an investment
decision and should consider the appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and consider the PDS or offer document
before making any decision and refer to the full Zenith Product Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges the
product issuer, fund manager or related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are available on our Product
Assessments and at Fund Research Regulatory Guidelines. The Lonsec Rating (assigned as follows: Martin Currie Emerging Markets Fund - April 2022) presented in this document are published by
Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421445. The Ratings are limited to “General Advice” (as defined in the Corporations Act 2001 (Cth)) and based solely on consideration of the
investment merits of the financial products. Past performance information is for illustrative purposes only and is not indicative of future performance. They are not a recommendation to purchase, sell or
hold Legg Mason Asset Management Australia Limited products, and you should seek independent financial advice before investing in these products. The Ratings are subject to change without notice
and Lonsec assumes no obligation to update the relevant documents following publication. Lonsec receives a fee from the Fund Manager for researching the products using comprehensive and
objective criteria. For further information regarding Lonsec’s Ratings methodology, please refer to the website at: http:/www.beyond.lonsec.com.aufintelligence/lonsec-ratings. © 2020 Morningstar, Inc.
Al rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use
or distribution. Any general advice or ‘class service’ have been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of
Morningstar, Inc, without reference to your objectives, financial situation or needs. Refer to our Financial Services Guide (FSG) for more information at www.morningstar.com.au/s/fsg.pdf. You should
consider the advice in light of these matters and if applicable, the relevant Product Disclosure Statement before making any decision to invest. Our publications, ratings and products should be viewed as
an additional investment resource, not as your sole source of information. Past performance does not necessarily indicate a financial product's future performance. To obtain advice tailored to your
situation, contact a professional financial adviser. The Morningstar Rating is an assessment of a fund’s past performance - based on both return and risk — which shows how similar investments
compare with their competitors. A high rating alone is insufficient basis for an investment decision



